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This is a study focus on short-term market performance of Equity Private 
Placement (or Non-public Offering) in Chinese A-share market. Combining 
qualitative analysis and quantitative analysis, this paper performs studies of the 
following aspects: In the aspect of qualitative analysis, this paper takes a systematic 
analysis on the evolution of the policy, laws and regulations, and rules & procedures 
of the issuance of stocks. In the aspect of quantitative analysis, this paper takes an 
integrated use of mean-value test and multiple linear regression model in the study of 
Equity Private Placement took place during the period from 03/2010 to 12/2012, in 
order to test and verify the short-term market performance and signal transmission 
effect of Equity Private Placement in Chinese A-share market, on the basis of which I 
can put forward corresponding policy suggestions. 
This paper comes to the following conclusions: I. The construction of 
supervision system of Private Placement in Chinese A-share market needs to be 
further improved, for the reason of early disclosure of Private Placement information 
and interests tilt to the majority shareholder/actual controller of listed companies in 
Chinese A-share market. II. There exists significant positive short-term wealth effect 
(i.e. short-term market performance) during the window period of Equity Private 
Placement. III. The short-term wealth effect during the window period of Equity 
Private Placement has no clear correlation with the ownership concentration before 
Equity Private Placement, but with the behavior of the majority shareholder/actual 
controller of listed companies. The behavior of the majority shareholder/actual 
controller may convey obvious signal which contains information of stock valuation, 
thus affect the investment decisions of investors, and exert significant influence on 
short-term wealth effect of Equity Private Placement. 
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上市公司的青睐，根据 WIND 数据库统计，自 1998 年 6 月至 2012 年 12 月底，
我国 A 股市场共实施增发融资 1,110 例，融资总额 22,106.71 亿元。其中，定向
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第三章：我国 A 股定向增发概述。本部分主要分析我国 A 股定向增发的政
策演变历程、我国 A 股定向增发的法律法规体系、定向增发的发行规则及流程，
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Hertzel 等（1998）以美国证券市场 1980-1996 年之间进行定向增发的 619
家上市公司作为样本进行实证研究发现，定向增发的公告效应显著为正，样本公
司股价在定向增发事件窗口期[-3,0]内的平均累计超额收益率为 2.4%。 
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